
COTTON INFLUENCED
BY LABOR TROUBLES

Market Upset Early in Week by Reports FromMills in Lancashire.Liquidation, However,Absorbed by Bull Interest.
New York. December 31..The cottontn&rkcts were upset early In the weekby the reports of the serious labortrouble among the mills In Lancashire,where It seems a rather determinedlight Is now in progress to enforce a

change of policy among the mills Inthe northern and northeastern sectionsof that county to maintain an openShop. The liquidation which these de¬
velopments caused early In the week
was. however, to well absorbed by the
present bull Interest In the market
that prices did not »lump mote than
10 to 15 points, and most of this1 was
recovered in yesterday's trading.There was then such good support,shorts covered rather freely to even
up contracts. In view of the exchanges
at New Orleans and Liverpool, as well
as tills market, remaining closed fromyesterday afternoon until next Tuesdayfor an extra holiday.

Moreover, tin- huge number of "no¬
tices" for deliveries on January con¬
ti acts, which had a depressing effect
early In the day. wire marly all taken
buck by those who put them out. Thus
tno closing prices of last night of S.S1for January, S for March, and 3.OSfor May are practically the same as
the closing prices last Friday, and but
6 to lo points higher as compared with
those of a fortnight ago.

Marketing uf the Crop.
The movement of the crop, while

continuing on a heavy scale, comparedw.lth the present period in previous
years, is still being absorbed by theworld's spinners and spot dealers in
such a manner that the Southern spotmarkets are not yet showing signs of
any material weakness. Prices a ebeing maintained on the basis of S 3-4
to 9 3-S cents for middling. This
week's movement into sight from nlän-
tatlons approximates 490.000 bales,
against 412,000 last year ..nd 261,0001the previous year. This makes over
S,600,000 bales of the crop broughtinto sight or marketed from September
1 to date, against about S.500,000 last
year and 7,400.000 two years ago. Of
this amount, tho total «ixports aggre¬
gate 5.023.800 bales, with Great Brit¬
ain taking 2,112,133 hales to date,
J'ranco 630,388, and the Continent 2.-
107.000, and Japan 173,139, and Mexico
20.1,035 baJos. American spin era' tak¬
ings so far for the season are under
those to date last year, an»i the world's
visible supply of American cotton now
In all positions Is 4.784,547 bales,
against 4,615:658 last week. 4.2S5.07O
last year, 3,900,316 in 1900. Thus, with
P,000,000 bales of the crop marketed
to date, there w.ould he nearly 0.000,-
000 bales yet to conic forward if the
total crop Is to turn out In accordance

with the trade's present expectationsel a total ot over 15.5t>0,ooo bales.The linage of Triers.
The closing prices for the generaloption list here lust night were Jun-uariy S.SO. March S.97. May 9.08. July 9.1:0.August 0.-4, anil of the new crop op¬tions September was quoted at 9.30,October 9.35. November 9.40, and nextDecember about 3.46. These prices arcwithin 30 to 10 points of the lowestprices reached for the season on De¬cember 12. the day after the govern¬ment's crop 'estimate of 14.S85.000 bales,exclusive of about 100,000 bales ofUnters, was announced. They are thelowest since the spring of 1908, andcompare with 13 3-1 to 14 cents, thehighest prices of the year.
At this time last year January cot¬ton was selling at 11.00 in this market.Ugainst 14.92 for March and 15.12 forMay. against IS.00 for July and 14.85tor August and 13 1-2 cents for Oc¬tober contracts. Middling cotton is nowquoted here under 9 1-1 cents, against!. 1-2 cents last week and 15 cents atthis time last year. Spot cotton Isquoted at X 3-4 cents for middling atWilmington and Norfolk to S 7-S centsat Charleston and Mobile, to 9 1-8 cents

at Augusta and New Orleans, to 9 1-4
cents at tlalveston and Houston, to
:i ::-s cents at Memphis, against 9 cents
at Dittle Mock. ait<| about S 3-1 cents
at Savannah.

The Crop and the Outlook.
Two more ginning reports from the]Census Bureau remain to be Issuedduring January before the final reportfor the season is announced, with the

net und gross weight of the bales onMarch 20. The first of these is due onJanuary 9. This will give the total
amount of the crop ginned to Jan-
nary 1. These coining ginning reportswill show whether the government's
total crop estimate of 14,SJi5.000 balesof the gross weight of 500 pot#*\ds each,exclusive of about 4 00.000 bales ofUnters, was an underestimate by .100..000 to 500,000 bales, ns the bears claim,or not.
Preparations for plowing and plant-Ins the new crop In tho extreme South¬

ern part of Texas will commence aboutthe middle of February, und much de¬
pends upon the price prevailing thenand tho way the surplus of the pastseason's crop Is being taken care of,whether the acreage, to be planted forthe new crop of 1912 will be. as heavilyreduced as the trade's present expec¬tations. The past season's acreage
was estimated by the AgriculturalBureau at 35,004,000 acres, but the
trade believes it was really in excess!/if 35,600,000 acres.

WALL STREET IS GLAD
YEAR 1911 HAS PASSED

New York, December 31..Relief
rather than regret ia tclt In Wall
Street at the passing of the year 1911.
It has been a year of decided un-
tettlcment In both finance and bus¬
iness. Activity In almost every line
has been repressed. Trading on the
Stock Exchange dwindled. At no time,
however, were there threats of wide¬
spread disaster. The condition was
one of dull suspenso rather than of
actual retrogression. Business was
round, but the characteristic American
vim was lacking.
The memorable feature of the year

from the Wall Street point of view
was tho crisis In the struggle for the
readjustment of *'blm business" to the
requirements of law. in the spring
the. United States Supreme fourt ren¬
dered Its epoch-making decisions in
tlie Standard Oil and American tobacco
eases, enunciating tho "rule of rea¬
son." The latter part of tho year
witnessed the unprecedented spectacle
of the dismemherment of those huge
corporations. The movement wao car-
rled further by the filing of the suit
for the dissolution of the. United States
Steel Corporation and by proceedings
against several smaller combinations
which the government contended were
operating in restraint of trade.

In other occurrences there were evi¬
dences of the. tendency toward more
rigid control of.'.lnrgc business Inter¬
ests by 'the"*KÖvernment. Early in the
year the Interstate Commerce Com¬
mission rejected the plea of the mil-
lOHds for a wholesale advance of
freight rates, a decision which caused
on upheaval on the Stock Exchange
and led to a feeling of. uneasiness on
the part of some, railroad managers for
a time. Agitation of political questions
having to do with tho affairs of cor¬
porations was continued. M'lili a pres¬
idential campaign In 'he coming year.1
there appeared to be little prospect
that the trust question would be al¬
lowed to slip into the background.
The effect of this movement was felt

perhaps most keenly in Wall Street.
Largo' new business ventures were
postponed until the promoters and
hankers should be able to foresee with
some degree of certainly what were to
be the future conditions under which
business was- to be conducted. Th-
passing needs of the country were
sufficient t. sustain most lines öl I rath;,
on a fairly ue.tlvo basis, but there was
little 'if Initiative: in some Hues ,,f
business the production reached new
high records, but In alni"*-t every case
it was at the expense ,,f profits, as
prices tended toward a lower level.
Business failures increased s per ecnij
over 1910. In the 'dosing months of
the year there were signs: of a busi¬
ness revival, although they were not
sufficiently general to Indlcuto ho,w far
the Improvement iniglit lie ¦ xpeeled Id
extend.
The year's crop record showed some¬

thing of the same Irregularity, weather
conditions were mlstd, and the early
promise of unprecedented cereal crops,
on which Wall street based high hopes,
was not borne out. owing to th .

drought. The cotton crop increased
and according to present Indications
the yield ha:« far overtopped all pie.
vious records. There was a deer« hs.-

of 5 per cent, in the value of the six
cereal crops
A bright feature of the year was the
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growth of foreign trade. Exports in¬creased 11 per cent over the preced¬ing year, with especially heavy gainsIn steel products. Imports fell off 'Jper cent., malting the balance of tradeIn this country's favor correspond¬ingly larger.
The effect of these conditions upontrading in securities was decided. Thevolume of business on the Htock Ex¬change fell off 2u per cent, from thatof If 10.
Money rates were abnormally easy.Tho yenr ended with call money at¦I per cent., and with no sign of thecustomary year-end Hurry. This con¬dition was largely due to the re¬striction of business ami the conse¬quent lack of demand for funds.

MUCH IRREGULARITY
IN WHEAT MARKET

Inactive With Narrow Changes, Conflicting Ar¬
gentine Crop Reports Lausing Unsettlement.

Corn utilfi With Small Chancps.
New York, riccomber 31..Thero was

much irregularity in domestic wheat' markets early In the week. Confllct-[liig advices from Arsentina mado
I traders decidedly nervous, and tho
price fluctuations were decidedly or-
ratio.
At the outset the tendency was

silently downward, the majority of
small scalpers and room traders favor¬
ing the bear side, as they have dono

) tor some time, because they considered
the v'siblc supply too lurec. Those
traders who had covered on Friday
over the holidays, mainly to protect
themselves against the possible advent
of bud weather la Argentina, becamo
sellers on Tuesday, when they found
that there had been no radical weather
changes In Argentina during the In¬
terval. Selling was stimulated to aj moderate extent by tin: fairly bigworld's shipments, which Included a
slightly larger contribution from the
Uanuhc than anticipated, and which
led to a small, but unexpected Incrcuse
In the quantity on passage. Afterward,there was more firmness and all the
oarly loss was recovered. The sud-
dnn change in the temper of the mar¬
ket was ascribed chiefly to over,
sold conditions, there having been too Jmuch unanimity on the bear side. Buy-ing was stimulated largely by unex¬
pectedly strong cables, Kuropcan mar¬
kets being Influenced by additional
sharp advances In Buenos Ayres, ow¬
ing to further deterioration In Ar¬
gentina, caused by rain, and privatecablo advices stated that estimates as
to the probable exportable surplu3
were being reduced, some placing It
at 100,000,000 bushels, against nu¬
merous former estimates around 110,-000,000 and li;.000.000 bushels.

The Argentine Influrncci.
This reduction was partly attributed

to reports of rust in Southern Ar-igentlno, from where practically no
repor'.s had been previously received.The advance In domestic markets wasled by Minneapolis, where December
was especially strong, rising 2 1-S
cents in short sellers, which was
traceable largely to reports that farm¬
ers were making decidedly light de¬
liveries to country stations. Receiptsat both spring and winter wheat pri¬
mary points were decidedly light,while shipments into consumptivechannels were moderately large, and.with exports on a liberal scale, it
was the consensus that the time was
near at hand when the visible supplywould begin to show Important re¬
ductions. Indeed, there was a small
decrease this week, which was un¬
expected, a small increase havingbeen anticipated.

In the last half ol the week wheat
was Inactive traders being Inclined

to hold aloof at tho end of tho year,
and to confine dealings to light scalp-
Lng operations for quick and small
returns. Tliorc wub little In tho news
to warrant material changes in cither
direction, although thero was at times
a slightly weaker undertone, which
was mainly duo to discouraging cables,
European markets being Influenced by
lower advices from Buenos Ayres as a
result of better weather in Argentina.
This was offset, however, by predic¬
tions of light world's shipments out¬
side of North America. The downward
tendency In domestic markets was
also checked by continued light pri¬
mary receipts and predictions of a
further diminution In tho Northwest,
as farmers' deliveries to country sta¬
tions are small. Moanwhtlo exports
arc fairly large, while shipments into
consumptive channels arc moderately
big, and hence It is expected that tho
visible supply statement on Tuesday
will show a moderately large decrease.
According to the International Insti¬
tute of Agriculture at Rome. the
world's wheat crop for the year Is
slightly smaller than a year ago. bo-
lng estimated at 3,148.000,000 bushels,
against 3,502,000,000 bushels last year.
The Institute also places the wheat
crop of Europe and the Orient at 3,-
132,267,000 bushels, or OS.C per cent, of
the previous crop. Owing to the high
prices current recently In Antwerpbocauue of tho damage In Argentina,
exporters were in receipt of more in¬
quiries for our red winter wheut,
but unfortunately their limits wore
too low to enable them to accom¬
plish anything, although they believe
taut later on on any decline In our
markets .something may be consum¬
mated, especially if ocean freight room
becomes more plentiful and cheaper.
Exporters report a fairly active trade
In Manitoba wheat for forward ship¬
ment from January to May inclusive.

Few CbnnKc« i. Corp.
There were few changes In corn and

only a ltglit business, us Is usual to¬
ward the end of the year. Trading In
the main was largely professional and
confined chiefly to Chicago operators,
and especialy those who were short
of December and anxious to cover,
having been rendered nervous by the
surprisingly light receipts and the poorgrading. Consequently December in
that market lluctuatcd In a somewhat
spasmodic and violent fashion, advanc¬
ing occasionally rather sharply. The,
changes in May, however, were rather
inconsequential. Temporarily tho
weather In the West was unseasonably
warm and wet, but later It became
clear and cool. jThere has been less buying of new
corn to arrive for export, owlg partlyto the scarcity and high rates asked
for freight room.

ENGLISH TROUBLES
INFLUENCE MARKET

New Orleans. December 31..This
week tho cotton market will be chlollyconcerned with the situation in the
English mill district. At the end of
last week the trade accepted the Idea
that the lockout among the weavers
was likely to spread, and that the
half-time movement among the SPln-
ncrs would also extend. This created
more or less bearish sentiment, which
may tlnd expression this week In short
sales. Such sales were prevented this
week by the triple holidays that fol¬
lowed tho close Friday afternoon.
The professional element is undo-

._

elded In its attitude, because it is un¬
able to make up Its mind Whether the
recently formed bull clique Is going
to support the market In the face of
the troubles In England.

In tho last two BCaaons January has
proved an unfortunate month for the
low? side, and there are not a few
traders who look forward to another
"January slump" this year. It is
pointed out by others, however, that
xny decline must he brought about by
the sheer weight ot short selling.
To-day ends the period that forms

the basis for the next report on gin
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An Earned Surplus
Of one million dollars means that
this bank lias from year to year
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policy Itas lessened the dividends
of the stockholders, but has made
a strong hank and attracted
much new business.
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debted to the estate will please make
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Boost yourself and South Rich¬
mond this year by opening an ac¬
count with the

Manchester National Bank
ning by the Census Bureau. This r

port will be issued .Isnunry 'J, but]
this week the privat«, bun aus will be
heard from, and It may be that their]
figures will Influence tho course of the
market to sonic extent.

Markets Are Firmer,
New York, December 31..At the

close.- of the year the cotton goods
markets are tinner, with a slightlyadvancing tendency shown in gray
dolus, hlcüchcd goods and heavy goods
generally. There has been a very
slight Improvement In the price situa¬
tion of line combed yarn cloths for j
spot delivery, and retailers have been
In the market vainly seeking Job lots
of domestics lor January sales, flocks
are generally low in Jobbers' hands, I
and requests for prompt shipments of I
goods not due before January Iii have
been common. The. ligures of exports
for the eleven months ending In Nu-
\ ember show that shipments for thut|
time are within 000.000 yards of the'
shipments In 190?. which was a fair |
year. while values are 13,000,000,1
higher.

the miscellaneous exports continue
Inviting. 1,600 bales having been soldi
to Red Sea markets recently, and j
about 6*0 bales for ln/li.i. China trade I
Is dull. Colored coarse yam goods)
and heavy piece dyed goods are well
conditioned for two or three months I
to come, because of steady sales to
the manufacturing trade. Duck; brown
shootings and drills arc firm. Wide
print cloths went a litt! ' -higher dur- j
lug the week. Staple prjnls anil ninu-
bams are. well under order for thirty
to sixty days. ,
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